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culture has caused a change in the opposite direction. The
remarkable fall in prices during the past twenty years has
not only destroyed the margin between actual rents and
economic or rack rents, but has, in many cases, created a
margin on the other side. Although the farmer has been
struggling to adjust his rent to lower prices, the process has
been a slow one; and the fall in actual rents has not kept
pace with the fall of economic rent due to these lower prices.1
Under such conditions, a remission of rates would be of all
the greater advantage to the tenant. In the case of non-
competitive rents, then, the incidence of the tax is partly on
the owner and partly on the tenant.

1 Local Taxation and Finance.   By G. H. Blunden.   London, 1895, p. 42.